
WALL 5TBEET SURPRISED
BT MARKET'S STRENGTH
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NEW YMItK, M uroll l.'i. . All WaltStreet wici surprised today at tin;
Hreugtli of 1114- markel. Kven iIiom;W'""' iookcil iur higher prices thoughtt Mere would be some reaction, for highmoney W.iji expert. d.Hut t!l>; i .11 . ili«l not go above '¦> per' eut, an.| tin.i nioiiev was actuallyeasier. Kven the Hnnoilnuriiieiit that$ 10,0011,01" I.r u>>)il \vr>ul(l 1m? shipped10 South Am. ri -.i failed to disturb themoney market. The <Jerrn;ui revolutionwas ignored. Shorts tool; fright anti. overed w ildly in atvtii'ul Issues. fttiUt'te longs who had been HClllnij tooktheir iitueka back. A pleasilit mystery' eini-il to pervade the ..« it. it. was.just tho reverse of th< iflu.il experi¬ence nf having ton t *, hangingov«ir the marker, rr.r y It wasfyinothlni; holding 11). t narket.

MaUc ICrrur on llir.ot Milr.The caus.j of this mysterious buoy.an«:y was tho fart that In making uplast week's statement the local Fod-
' i" 11 reserve hank utxlerst.itcd liv $1"..-(I'Mt.OOO the amo tin t of jlR gold hold¬ings. At the hank today it was state.l
a . orroction hail heon sent out Satur¬
day nicht, but apparently it .)i<I not
reach tim newspapers, for th.; ineor-
'.'t figures were published. The pub¬lic went through today's market with¬
out knowledge of this mistake, for
attention was not called to if any¬where Therefore, I ii r hankers ami
tiiose itt toii.ii with the money lendersVt.l .i tri im-ii'Ioti:! advantage in the
Morli market of w hti It they availed
I leiilKOlves to tile i'llllM.
This astonishing error may have the

same effect on the stock market to¬
morrow as th" importation of SI.'.OOO.-

of gold would have. At a Imitier,
j' is er|tia|.-.| only by the report of the
.stock dividend 1-ane that came froi.i the
Supreme Court last w« "k.

t'rui'llilf In Mitrket l.endrr.
Crucible van leader »>f the market

in t lie morn! ut;. and the Street was
loll of rum jrs of sto< ic dividends to
be declared. These dividends rangedfrom 20 per ient quarterly to as much
11 UUU per .-esit. Itireeiors ir.- ex -

p.-ctfd to meet tomorrow to take ac¬
tion. Friends of the management say
that very conservative- action will lie
t.iK'n, if my. The stock broke tea
points Just before, the close, presum-
bly i»n the little resolution ia Con-

gretlB.
Shorts in Crucible having been pun¬ished to severely, t ho:;o ht Kaldwin

.oolc fright. They ran that stoo.k tip
more than live points. The advance
of Italdwin. Car and Foundry, Pressed
Steel Car and American Locomotive
can he justified on 1 he theory that the
railroads are now free to do their own
buying, and will buy heavily of equip¬
ment. The rails themselves were «|uiet.This was due more to the fact that
tiiere was excitement in the industrials
t tan lo any backward movement in
tho rails, vhleh s« . ni still to be in
strong hands.

lloni-y M;irkrt 111k Km-tnr.
The most important factor itt re¬

gard to the rails is the money market.
Money was cheaper titan expected t"«
day. Peop!" identified with the hanks
own the rails. There la evidently
some connection between the cheay
money and the campaign itt the ral.s.
Some of them have moved so sharply
as to preclude the plea thai speculative
i-.jols are advancing them. Nobody but.

< very strongest Interests could do
what has been done.

Ilitbber and tin: tire stork* joined
ia the upward movement.
The advance :u the pric c.f iraso-

!. r,e arid fuel oil iui err:«t«d a sitsin-
t on in th'- oil jt». ks to bullish ah to
..! without precedent.
The iJerman K|tun»lon was looked

upon as bullish argument by most
bankers on tiv theory that a mon¬
archical go ..erim.cn: would le* strong
.iiid aide lo do (ornethiiig.
There was v<-.n>i<lerablc disappolnt-

ii;r nt becarir.- t he Supr. ne t ..tin did
not hand down a decision lit the rtead-
ing coal cas-
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Artvanco-Rumify ...... .

Advaiicc-Kuinley, pfd. x 1J
AlliH-ClmlnicrH
AIlla-ChaInters, i>f(l
Alaska Oold
A mer. licet Sufcar, corn.
American fun
Amcrle.iii Can. pfd
Aim r. Car aftil Koun. x .1
American Cotton Oil ...

Ainer. Hide and Lea.. com
Anior. Hide and Lea.. pfd
American Linaced Oil...
American J»ocomotivo
Aiufr. Int. Corpn
American X'neii ln>;
Amer. Orus Syndicate..
American Sugar ......

Anicr. Tel. anil Tel. Co. .

Airier- Tobacco, com. ...

A me r. ToImccii Securities
Am. Writing Paper, pfii.A mel'iean Woolen
Anaconda t.'ui>p<r ..

Atchison
" '.

Atlantic Coast Line . .

A. C. 1.. of ct. UJalto.l.
Baltimore and Ohio ....

Mcthichein Steel, II
I lothIchurn .Steel. pfdPuldwln Locomoilve ..

' "a'I(l«*i Oil
? 'anndian Pacific .!!.!!
California Petroleum ..

<'"i.tral I,earlier, com.
. 'lie-ii|ie!ii;.. a nil Ohio ..

Chicago real Western
( III ( J real West., pfd. .

Chi.. .Mil. and St. Paul..
1P.. I and 1'.. coinMm. p., i ;tn,j j\. c% pfd. Oi.l

* ruciblp ('or., com.
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'1'ilUifi. Oraphophon
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<!rc.«i North. (ire. Ctfs.
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Inspiration copper ...

I"t. Mer. .Mar., com...
Int. .Mer. .Mar., pfdInt. Paper. < ,»m

JJy Thomas itrauch *; Co.
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200 lot Paper, pfd. ijtMiiipud
2200 Kcnnecott »'orp

Kaunas City ,^o., com...
2000 l<ueka u'a 1111.1 Steel
100 Li«t;cti and Mycif, coin.
soo I.oft ('andy
100 t.ouisviJIe and Nashville

1 IO0 Maxwell, com
300 Maxwell. 1st j>r.|

>t<ixWell, 2nd iif'l
loS'"i M-xic:ii» petroleum .....

I "0 Miami ('o|iper
2100 Mid vale Ste<-:
7no Mo.. Kmii. and Texas....

I'lJoO Missouri Pacllle
300 National Lead. coin. ...

1 iiO Nevada Con. Copper....
J OiHio New Haven

100 N. V. Air llrakc
.'!.">"ii New Vork Central
yilOO ltov»t Outch, N. V
300 Norfolk an<l Western ..

2i0ii Northern Pacilic
2300 (»hio I'ilies <ias
2000 Pennsylvania

2V>00 I'icrce Arrow
SOO I'rc.'Sed Steel Car
.'id') itv. Steel Hpriii)^, com...

20100 IteaditiK
1 .">000 Kepulilie I. anil S

Seaboard Air Line. com.
Seaboard Air Line, pfd.

2200 sr.. Louls-Sati Fran
2.-.000 Sinclair oil

200 SIo.-sm-Sheffield, com
2i.joo Southern Pacific
3600 Southern Railway
I mm Southern UalPvuy, pfd..
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'
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KKhriiond. V#.. March 1J. I '."ft.Hatter.Country. dairy. ib i'l it UCountry rnoicc. ib. 4> y> ofi*l jre packed. per lb £4 '<* S5
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RICHMOND STOCK WAKKKT.
1 By C'acklo G. Barrh Jt C0.1

rtlchmond, V.i , Mar.'h li.
¦ IVV ANti STATU SKCL'RITIKS.

ItKhmond City .'.i. 1921-151.' W
It: h. City 4'j«. US.
ISlfh i li y 4s. <and H.. lS3i-1fcO. ...

\ :rcrJa Hs. O d C. and R., 133J
VlrKinl* Ceiuurle.«. 1W»1
S'fliKBT ItAII.U'AV BONDS.

\ t. Ry. and i'ow. Co. .*.s. licit
STB CRT KAM.WAV STOCKS

it v. and I'oiv. Co.. pfd.. lui>
Vii. Il>'. and V«vv. Co.. cj.m. 100 K

It Alt.ROAD STOCKS.
Atlantic Coa.-t I.ine <>f C«an. !(¦.>
iNSCRANCli STOCKS.

Atlantic f-lf-2 In:*urano»> Co.. l'»>
tilfe In.'urancc Co. of Vs.... 1*X> ...:
Vt> F;re and Martr.e Ins. Co. t'.'. lii
HANK AND TRCST CO. STOCKS

Ain.-rt'":iri N..ational Ban!:.. 500
Ajnerican Tru.^t Co. tCia^a At !.'*!
Broii«l Sir'.'-; Dar.h .'.j

There Is
an invisible sign of welcome written

over our door. When you enter, you will
realize it.

The business of this Company is that of
acting as EXECUTOR, GUARDIAN, TRUS¬
TEE and ADMINISTRATOR.

However, if you wish a safe investment for
your funds, we have it.

Or if you wish to open an account, our planis to pay you 3c/o on checking accounts if theamount is $500 or more. Any amount in theSavings Department draws

Virginia Trust Company
The Safe Executor,
Richmond, Va.

Established 1892.

Hrnadway National Hank.... T*><'otmnerc-' huA Tru«( 1W
. -Ittr.i Nation:. Haili< I'M''hurcli lliil liatik KMl"tr.,t National I'MM> chant .< and Merchant.'... I'MNational State and City.... MMOl-i ItominJori Trunt Co !<>JI* ;irit»T» National [lank.... I'Mf: hrnund Tru»t Co lO)I'n.nn Hank of Itichtnond.. V)\ ir»;inla Trust Co IV)\V»-*t Knd Hank ZiTKXTlhK mtockr
Iltv'xhl" and Dan lilver. pfd KOM l.SCIJM.ANEOUK
fidelity I/nan and Saw Corp. 300l«arus anil Ho. Co.. ofd. 6*2.I'artl' iiiatin^ V*>Old Horn. Iron and Ste«| Co '¦*
''.¦'i. Move Work.*. nfd K'V .. 1MVrjt-.cr. I.'af Tob. i'". |pfd.. I'M
t'niv r. I."-f T .|. . otn J00
Va.-Cax. ""html-al. ptil. b''r.. I'M
v.i.-<"ir. Cheinl'al. < o;n 100
V i. liuildinir ai.d f.oa:i Co.. 190

f-Wl.KS.
") Natlor7i«nk of I'etursburs. 151"t.;rhT'- to .-'Jii-¦.¦.ihr 'o

Planter* Nations! flank. 33>

KICIIMONI) I.IVK STOCK MARKKT.
(Ftichtnond L'nion Stock Yards.)

Richmond. Ya . March 1">. m>.Tlcmar'r.*: 1 h '. re «-a>» a vrrr cooj supply<.'. ¦attlf htr'- this v.'colt. Price.* steady.vith art ivf'M. £.. ory llMiiR was sold,
u- fair.

Str.ctlv cood Pt<)cra. l.IW lbs.
an^lup I.' *t l-:iKxfa h"lee h»avv steers MistierM'djum to good stetfrs. l.O'O
to l.'.'M ill* il ii I'.5*Common to medium steors. SCO
lo W) llr> 10 if 1V-4(iond to thole* cows 9'jft lOViMedium to k>>o<1 cows * *1 9V»('nittinvn to medium cow* .... G C 80.d. poor cow* 4 9.;Kat. smooth osen itP.i 1i 1-Medium to aood oxen !) l'>Vjt'oiumott to medium oxod VSW 9 1

Kal butcher bull* Mi*!' 10>/i!Hn'.ocna bulls S ti ;¦
1.tcht comiiwn bi.xjfrria buiot-. t>',v '.'-jChoice. fat heifers. W» to

i.'/») lb* i ;<<¦«> i:Medium to sood h«ifer*. SX) to
>'"J lb.- lO'jit' :1!«Common to medium b;lferi... 9 30SGooil corn-fed tlORi. 1S> ibs.
and ur> 17OoimI con.-i-fii noRf. u*0 to
110 11'" fi' I'i $uClo(xl corr.-f.{i nlcs and shoatj 15 '& 13>kAll h'nuthriii fJoB.i sold oubjoct to Inspection^nd wh'u soft and oily. 2 to 3 cents off.Good Vlrdrda calves H <r> 1'0Medium Virscinla calves 11 <ri isH"t»: Southern <alv«*s .. ti !<Medium h'outiiern calvos

Houtrli and heavy taivcs il Qt 1.1flood 'anib« l.> 'it 10M«diuiii iambi* .. K 'n ;;I at she-T :.> r-i 1.'Cotntnon :o fair »li;et) s (j '.
Kre»l» pn»! ainl ealvc.4 iSi to tlli. accord >

lni: to (tuailty. Be*t sales day4 for '-attl».Krldny. Saturday. Monday. Hogs, any day.
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cotton MAnknrs.
NT:\V TORK. March 15 . l.lould.ition In-:

spirert by tb« un>ettintf Oerman news way
ouick'y absorbed In the cotton market. iind
a s^aro opening break was la!lnwo«l by"vim sharper advances. Ibith March andmade new hich rocords. with March,-e'lins at 40.01. or the lilphcst i>rl«-»* putt(nich«'il by a futtlros contract in the localmarket, while May advanced from 36.31 to I37 and closed at 37.CO. Tlio central mar¬ket i !o.« ilv !»t«ady at a net advance of lfi !to 2.» points.Th" opening was casv at n decline of 2ftto £.7 points. with active month* selling 40 ito 54 points not lower right affr the i;h!I.Tin-re was Liverpool sel'tnis and a good «1 .. r»I !of liquidation. and prtvat- cables reportedManchester and local t-pliinir In the Rng- !;i.«h market. on the political news fro;nrrtiany. Thev added. however, that the.oi^'ocntion of German trade tnleht benefitBritish bu^ltHiO" ami the Liverpool market '

sharply Tft"r the local opentnje. The rela-ttvely Rt'-»<lv ruilnt: of the stock inurketwas eon«Wl«-re<l reassurii.ir. and after thetlrsr rush of tellltiir. prices 'urned tinneron rowrlns or ;i renewal of la *t week'sbuying movement Thiy was encouraged Itvthe views of lo.-ai .ttnn men with coml-nentai connection.® who said they tliotiirhtthe d.-turbanee* ti Germany would yoonb" ov:r, ami offerings were \orv light ilur- ,ins- the aft«rtioon. July sold up from S3.SO ito 24.»4. and October from 21.ft1, to 21. M. vr |ut-o-Jt "."0 *o 42 points net higher.New crop positions were held back bynroi»p v;., for better weather ami the closewas several points' ofr from the W>st onthe more active months under realizing.The c"Tif=u« report showlnir domestic con-'-umptlon of 1.1bales for February T7a«.or.sldere.l bullish and helped to offset re¬ports of labor troubles at Fail River.
Range of cotton prices-

Onen
March 39.M
April
May Sft.W

July 33. SO
August 32.77
Septemt^r
O toV.er 31.1:
November
December 30.15
January
February j$.V>

P»rt movement:
New York.Middling. 410-1: stock. 51.r«.Minor ports.Stock. -4.55.V
Tota; today.Receipts. 14.lit; stock, l.'T..!ll.Total for week.Receipt?. Sl,>fi)5: exports.2 '2.
Total for season.Receipt.-. S.82S.5>>S; ex-p..rt«. t 7r.--.TT5>.
NEW ORLEANS. March 15 .Although th'< otton market ran into heavy nelllnif onthe olenitis today there was a strong re¬

covery later and In the afternoon fair!"tv:d»ned advances were made. The earlys'ir.c was done mainly on the new- fromGermany. the dry weather and moderatetemperatures In the cotton region being ¦<secondary rea-on for the se':;n^. From allappearances, bearish traders put out too
many short contracts, and when they tried

IllgU. Low. Close
40.04 39.75 40/rt
37 ii CH.is :://.

S4 <o
31.4« :c rj) r4 y)
22.15 32.77 Its

RJ.STi
X.W 31.01 ::!.7t

r.i.rv,
>>e; rtvtt ::t.M
JiV t,. ut.75 4".

When You Look
j ahead, what do you see? Many obstacles which ap-

pear insurmountable? Then, isn't it wise to take
»; every step possible to strengthen yourself?

We can serve you and will be glad to do so.

| The Union Bank of Richmond
I; 1101 East Mnin Street.

| ON APRIL FIRST
~~

j; We will have for sale $60,000 first mortgage\ notes on piece of new business property that cost
* the owner $110,000. Notes in denominations of $500and $1,000.

Notify us by mail, or phone, the amount you wish
us to reserve for you.

; The 0% First Mortgage House of

Pollard & Bagby, Inc.
SELECT FOREIGN BONDS

In consequcnce of low exchange rale?. due chiefly to favor¬
able tratio balances, many foreign National Government and
Municipal bonds may now bo purchased at prices to return a
phenomenal yield not likely to be duplicated again during the
present generation.

Investments regarded as uniformly safe may now be mudu
to yield profits ranging upward to 40'.*.

The tinirt is ripe for holders of low yielding bonds to con¬
sider the advisability of exchanging to more profitable, safelysecured, foreign bonds.

Send iin a lint of jour holding* for niikkcnIIon*.

S VI:CIALISTS 1X 10 Ki:1 (i \

(40 V IS KMMENT BONDS.

L. L. WINKELMAN & CO.
I I BROAD STREET, NEW YORK

Telephone Itroud 0110

Philadelphia, Lialtiinore, Chicago, Cleveland. PindUy. O . Marietta, O., Parkers
burg, W. Va.

Hired Prlvnto Wires to Nariou* Markets ami Itranch Oftler*

lo t.i!» t!«.*!r urolith lllcv found n<*xt to I
ix>tlaiii»r f >r vale. A t!«iuil itiiiti<i siirnni!
ui> from iIn* iotix aide. after the i-'nui* i
l.ur< ,.u r"i»«rl <>a American mill* fur Keti-I
riiary Ii nl b*"'n illtfe*|ed. anil If ailVtllltlK.
tln*r-- was more ureK*ure tn buy In two
!.*ie traillnk than tljero wan pressure t«» sell
In tbe ratty trailing At tin* lowest of
tli" ilay i)i» ii* »Ivi* months wi*ro :u tn r.I
points umler Hut*ir<<«v'h close: ni tho hlrli-
..i*{ tlt«v were "I to 4-1 points over. C'los-
Ini; prices wpro at not Kaln* f<»r (He seitslon
of !'. in io point*.

!Iii11IkIi Interest In tin* census bureau re-
l«»rl iv .. *:ti t.-r**«l in) I Ii** nsllfus nhuwlni:
.'..nwuiiti>llnii iltirlnjf l'Vbruary of &J1.5JH hates,
nut . uiiiitinir linters. aiciiln*t IUa.-J3 durlnn
tin; !««!I|<! month last y»*ar.

MVKHI'fK.M,, .March 15.Sunt roltfln In
i 11 ii 11 **< I .IoiiihimI; prices lowi-r; rooi! mld-
HiiiK. fully in l<)it in tr. 2t>V4; miil>llln£.:'H.i)t io» tiiMilliiiu, >1.71: k.i..iI ordinary,.'1.51: ordinary, an.ll. s»Ii*k. i.QOO Iml.n. In-
<lu<l:riK 2..W1 Anurleiih; mcvltilH, 11,000 bales
In. I.jilliu: m.imi ainrrli'an. Kulures cl'wd
.:|oa«ly. Milt I'll, -.i; |il: May. 25.2K: .lulv. 24.10;Ui'lvlirr. ._*.,.ni: i»eoi*iiiber, 21.17: January, -1.

CIIK AUO 1,1 VK STOCK MARKET.
rilH.\\«;«». l I.I... March l*>.Hors: Receipts.S2.W); .. tiriiut. 1 tomurrvw. 35.000; 25fc40clower: buih. 11 ir. r.rt; lop. 15.90; himvy.13.75It >5; iii«ilimn. ; 1.50ft 15.7.">; lipht. li"i.2T>V£I5.n0; li*;lit liBlit. :St fa 15.51); hOKvy packing

.«»«>. smooth. !.'i-'i'd 1.1 15; |iiii*Si:iK<i sow?,rouKli. IirI:*//): ulK». i:.00«< M..V).
(..»ttlr: nio-ifts. IS,'*.0: .'Htlmated tomor¬

row. I7.0*"0; woiik llcef *u**i*rs. medium amilif iivj ivclKlll. choice an*l prime. 1a.504?16 50;m-ilium i«ml Rimd. 11.5Oil 1S..V). common. 9.73V11.50. Illtlil. ROml ami 'holco. 12.35 fa 16.00:common ami in- ds ii in. !> ".ftfr 12 .15. liutchercattle. heifer*. T _.*,fllJS; rows. 7.10^12.05.fanri'-rs ami cutters. 4.WfT7.0rt; veal calves,!5.<*>ti'17.00; f.'<*i|- r «toer.<. 8.7&4F12.0«>: stockerstf"r<. lo 501i 11.00.
Sheen: lli*<-i*ltits. 2r>.ow: estimated tomor-

rmv. 1 J.W>; wni< I.ainbv, v4 pounds down,
(< ">>nl inm-ii on '1'fM'ti I >

STOCKS AMI IIOMIH
Itouslit ii nil wild for rash, or carried
on conservative t«*rins. Inactive amiunlisted Bocurltl''*.

Ili'iulriefl Invited.
CASIvIK Itl ltCH ,v

101.1 K. .Main SI. MailUon rtOO.

SAFES
L. N. Cook Safe & Lock Co.
807 Knst Franklin Street,

\ Richmond, Vn.

Casualty
Agents

Work hard against keen com¬
petition. When obliged to
handle claims valuable time
is diverted from production.
Claim service through this
ofTlce relieves the Agent and
satisfies the assured.

R. L. NASE
ADJUSTER,

1110 Mutual Bnildlng.

Liberty Bonds
Bought and Sold

AT MARKET PRICES

Old Dominion Trust Co.
Safest Executor.

Capital and Surplus, $2,000,000.
%% raid on Savings Accounts.

L000 East Main Street, Richmond, Va.

MRS. MORSE was considered
quite wealthy when her hus¬

band left her $50,000 in cash,
together with a prosperous busi¬
ness.

Although she had no experience with the
business, Mrs. Morse decided to manage it
herself rather than to sell. Finding that
she was losing money, she put more and
more of her capital into it. At last she sold
the failing business for a small sum and re¬
duced her living to meet her reduced in¬
come.

The appointment of this institutoin as
trustee of the Morse estate would have in¬
sured a comfortable livelihood to Mrs.
Morse.

RICHMONDTRUSTC9
Richmond, Virginia

new ISSITE

$2,500,000
Motor Wheel Corporation

8% Cumulative First Preferred Stock

THE Motor Wheel Corporation, by the purchase of all the assets
of the PRUDDEN WHEEL COMPANY, Lansing, Mich.,THE AUTO WHEEL COMPANY, Lansing, Mich., THE GIER

PRESSED STEEL COMPANY, Lansing, Mich., and THE
WEIS & LESH MANUFACTURING COMPANY, Memphis,Tenn., will become one of the most important manufacturers of
motor vehicle wheels in the world.

Through the Gier Pressed Steel plant, it will also have an extensive
production of various pressed steel parts for passenger cars and trucks,
including hub caps, axle housings, brake drums, etc., and will be equipped
to supply metal wheels, should the demand arise.

From Forest to Highway
The Prudden Wheel Company.the first in the United States to adaptthe present artillery type of wheel to automotive use.will devote its

entire facilities to the manufacture of wheels for passenger cars. The
Auto Wheel plant will be devoted to the exclusive manufacture of wheels
for motor trucks, which forms an important and increasing part of the
business. Through timber holdings in Tennessee, and the mills of The
Weis &. Lesh Manufacturing Company, the new corporation is assured
iis hardwood requirements.

These plants as a whole represent a complete cycle in the manufac¬
ture of wheels foiv-jnotor vehicles.

Sales and Net Income
The combined net sales of the four companies, have increased from
543,427 for the year 1915 to $7,36t>,473 for the ten months ended

October 31, 1910. During the four years and ten months ended October
31, 1919, the annual net income available for dividends, even after de¬
ducting Federal taxes, averaged over 3% times the annual dividend
requirements on this issue, and for the ten months ended October 31,
1919, were at the rate of over five times the dividend requirements.

The new capital will be used to complete the present construction
program, and for additional working capital.

Future issues of stock are restricted. Voting power provisions also
protect the holders of this stock. The Corporation has no funded debt.

In oft'ering this issue of preferred slock great euro lias been
taken to make it an investment security of a high order. Net
current assets are to he maintained at an amount equal to at
least. J25% and total net tangible assets equivalent to at least
2oO% of the aggregate par value of the outstanding Preferred
Stock. An annual sinking fund of 1.1% of net earnings (after
payment of First Preferred dividends) is provided for the re¬
tirement of the stock at not exceeding $1 15 per share and ac¬
cumulated dividends.

The details are fully set forth in the circular.
We recommend this Preferred Stock as an attractive investment.

Price, 109 and accrued dividends.
Complete Illustrated Circular upon Hequest from

The National City Company
Correspondent Offices in More Than 50 Cities.

Richmond.923 East Main Street.
Telephone.Madison 343(5.

The National »'ily Company. through its experts. has made a cart'tnl analysis of theofliclal statement.", earnings jiiic! values of the properties of this Company, and while itdoes not. KUaranteo them, it believes the above statements to l>o correct and has itselfacted upon such information.


